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John Helliwell and Shun Wang have highlighted the importance of focusing attention to the factors which 

contribute to the building, maintenance and destruction of trust. 

The recent financial crisis offers a unique opportunity to monitor such factors across time in a particularly 

relevant sector such as the financial one. 

UniCredit and Pioneer Investments have set up since 2002 a survey on Household Finance that is carried 

out, periodically, in parallel with the Bank of Italy Survey of Household Income and Wealth on a sample 

that is representative of the Italian population. Thanks also to Professors Luigi Guiso from the European 

University in Florence and Luigi Zingales from the University of Chicago, we were able to monitor 

attitudes towards trust and risk before and after the autumn 2008 financial shock on a sub-sample of a 

same set of respondents. 

This paper aims at shedding light on the exogenous and endogenous components of trust towards a 

financial institution, risk aversion and financial literacy and how the recent crisis may help disentangle 

some of them. 

The social context and its regional differentiation appear to play a role, other “exogenous” factors such as 

education and literacy should also carefully be taken into account. We have confirmation, on the other 

side, that personal relationships are a key factor in building and destroying trust, possibly with 

asymmetries. The impact of individual experience and self-assessment also brings indirect evidence that 

can help test hypotheses. 

From an indicator point of view this research confirms the interest of general questions on trust and the 

potential benefit of a more generalized collection and disclosure. 


